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A trustee should be ready at all times to produce
his trust accounts to the beneficiaries, together
with the vouchers, and he should also be prepared
to produce the trust securities. If a beneficiary
requires a copy of the accounts he should pay the
cost thereof. A trustee must also be prepared to
give to any beneficiary, or any person inquiring on
his behalf, any particulars and information with
regard to the investment of the trust funds.

In the case of settled land of any magnitude, as
the management is in the hands of the tenant for
life and as there is usually an estate office attached
to the estate, there will be very little accountancy
for the trustees except, of course, in respect of any
capital money. This capital money may arise
(amongst other ways) on the sale of any portion of
the settled land, as an equality of exchange when
a portion of the settled land has been exchanged
for land of less value, on any apportionment of
mining rents, the proceeds of sale of timber when
the tenant for life is not entitled thereto, or for
fixtures on the property which may be taken at a
valuation on any sale.

The costs in connection with any sale are pay-
able out of capital and on the letting of the pro-
perty it has recently been held that the costs of the
lease (so far as not payable by the tenant) may be
paid out of capital, but any agent's commission on
letting must be paid out of income.1

In cases where capital money is laid out in im-
provements in respect of which the tenant for life

1 Re Watson ; Brand v. Culms-Seymour, [1928] W.N. 309.